This study aims to examine the role of the board of commissioners' characteristics, managerial ownership, and financial performance on financial risk disclosure. The target population of this study was sharia banks registered in the Indonesian banking directory in 2012-2016. This study used secondary data in the form of annual financial statements obtained from the source sites of each bank. Using purposive sampling, 11 sharia banks in Indonesia were selected as the appropriate sample. This study employed a scoring technique to measure the level of financial risk disclosure. The results show that the independent variables including the board of commissioners size, independent board of commissioners proportion, profitability, and size as the control variable significantly influenced the variable of FRD. However, the variable of CAR, FDR, and managerial ownership had no effect on financial risk disclosure. The result of F test showed that independent variables included in the regression model simultaneously affected the dependent variable.
Introduction
Disclosure (disclosure) is expected to reduce the occurrence of information asymmetry (information asymmetry) between the management and the owner company (shareholders). The information asymmetry condition that manager (agent) has more information about company condition compared to a shareholder (principal). Jensen and Meckling (1976) emphasize that the importance of the company owner (principal) submit the management of the company to professionals (agents) who understand how to operate a business. This condition results in information asymmetry between the manager (agent) and shareholder (principal). Collier and Gregory (1999) argue that the size of a large board of commissioners will have significant strength in terms of pressuring management to disclose information about the company including financial risk disclosure. The results of the study from Suhardjanto (2011) , suggest that the more the number of boards of commissioners, the supervision and pressure to management becomes stronger, thus encouraging more transparent management in terms of disclosing risks. The existence of an independent commissioner is influenced by management, which will encourage companies to make better disclosure of information, including disclosure of financial risks. This is in accordance with research conducted by Rahman and Banna (2016) on banking in India.
The results of this study indicate that the composition of independent commissioners has a significant positive effect on the level of disclosure.
As a communication media, board of commissioners meetings can be used as a means of coordination among members of the board of commissioners as management supervisors. The number of meetings held by the board of commissioners will improve company performance and disclosure (Vafeas, 2003) . The board of commissioners meeting is one of the intensive spaces to direct, monitor and evaluate the implementation of the bank's strategic policy pursuant to article 9, PBI Number: 8/14/PBI/2006. With regular and weighty meetings, the board of commissioners' meetings is able to give positive things to the company, including in terms of increasing the Financial Risk Disclosure. It is interesting to associate managerial ownership with agency theory. Agency theory states the relationship between managers and shareholders is described as the relationship between agents and principals (Dole et al., 2006) . In the financial statements, managerial ownership is indicated by how much the percentage of ownership of shares owned by the company's manager. Because this is important information for the company's stakeholders, this information on managerial ownership will be disclosed in the financial statements. Eng and Mak (2003) conducted research on the effect of the ownership structure proxied by managerial ownership and government ownership and board composition proxied with independent directors on voluntary disclosure. This study sampled 158 companies in Singapore in 1995. The result of this research is that there is a positive influence between managerial ownership on voluntary disclosure. This research is important because the focus of research is on Syariah banking where the bank is a highly regulated financial company. In addition, research on corporate governance in this study is projected by managerial ownership variables, commissioner characteristic consisting of board size, proportion of independent board of commissioner, and number of board meeting and profitability, liquidity, and capital adequacy ratio (CAR) which affects the practice of Financial Risk Disclosure of sharia banks in Indonesia is still rare. Based on the description, the title of this research is "Characteristics of Board of Commissioners, Managerial Ownership, and Financial Performance on Financial Risk Disclosure (Empirical Study at Sharia Commercial Bank in Indonesia Year 2012-2016)".
Literature Review and Hypothesis Development
Stakeholders will pay more attention to companies with larger sizes. The company will consider that way to enhance the company's reputation through risk disclosure. According to Dalton et al., (1999) , the size of the maximum and efficient boards of directors will be more effective than small ones. Research Suhardjanto (2011) revealed that the size of the board of commissioners has a positive effect on the level of risk disclosure. H1: The size of the board of commissioners has a positive effect on financial risk disclosure.
The culmination of the company's internal management system is the board of commissioners, which has a role in supervisory activities (Siallagan, 2006) . Abeysekera (2010) states that the existence of an independent commissioner will enhance a reputation relating to more effective and efficient controls so as to have a significant effect on the level of corporate information disclosure. The results of this study are in line with research conducted by Abraham and Cox (2007) .
H2: The proportion of independent commissioners has a positive effect on financial risk disclosure.
The Board of Commissioners shall convene meetings at least four times a year, in accordance with Bank Indonesia Regulation Number 8/14 / PBI / 2006. The more frequent meetings held by the board of commissioners will further improve the performance of the company (Vafeas, 2003) . In line with Vafeas (2003) research, Ettredge et al., (2010) suggest that the more board of commissioners' meetings encourage corporate compliance with mandatory disclosure.
H3: The number of board of commissioners meeting positively affects the financial risk disclosure.
Managerial ownership is a condition in which ownership of shares by management, directors, commissioners or any parties directly involved in decision-making in a company. Patel and Dallas (2005) stated that there is a significant positive relationship of managerial ownership with the disclosure of financial statements. These results indicate that managerial ownership increases then the disclosure of financial statements more complete. Similarly, research conducted Barako (2007) , in his research found a positive relationship between managerial ownership with the level of disclosure.
H4: Managerial ownership positively affects financial risk disclosure.
Measuring the efficiency of the company's activity and the company's ability to gain profit then use the level of profitability. To measure the company's profitability, current research uses ROA and ROE. The greater the profitability will be more extensive in the disclosure of financial statements, especially related to the disclosure of financial risks. Conversely, the smaller the profitability will be narrower in the disclosure of financial statements.
H5: Profitability ratio has a positive effect on financial risk disclosure.
Figure 1. Research Framework
To measure the ability of banks to meet their financial obligations that must be met or short-term liabilities then use the ratio of liquidity. This ratio includes what investors often see before deciding to invest. Cooke (1989) explains that a high level of liquidity will indicate a strong financial condition. Such companies tend to disclose broader information to outsiders because they want to show that the company is credible. The results of research from Elzahar and Hussainey (2012) states that the liquidity ratio has a positive and significant influence with the disclosure of financial statements.
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To show the ability of banks in providing funds for business development purposes and accommodate the possibility of risk of losses caused in bank operations then use Capital Adequacy Ratio. The greater the ratio the better the capital position (Achmad, 2003) . Capital Adequacy Ratio (CAR) studied by De Bondt, Gabe J., (2000) that the Capital Adequacy Ratio or the bank's capital adequacy ratio is positively associated with loan risk. In accordance with the previous hypothesis (H5), profitability ratio has a positive effect on the level of financial risk disclosure. So the development of the hypothesis is done H7: Capital Adequacy Ratio (CAR) has a positive effect on financial risk disclosure level.
Research Methods
This research is a hypothesis testing that aims to test the hypothesis proposed by the researcher about financial risk disclosure in sharia bank that is influenced by managerial ownership, the characteristics of board of commissioner represented by the size of board of commissioner, number of board of commissioner meeting, composition of independent board of commissioner and ratio profitability, liquidity ratio, and CAR. According to Sekaran (2006) , hypothesis testing should be able to explain the nature of a certain relationship, understand the differences between groups or the independence of two or more variables.
Referring to the Oorschot (2009) study, the quantity of financial risk disclosure can be determined by summing the disclosure score for each particular bank annual report in a given year, then dividing it by the maximum score that a particular bank can make in a given year.
Data analysis in this research was done by descriptive statistic, classical assumption test (normality test, multicollinearity test, autocorrelation test, and heteroscedasticity test) and hypothesis testing. Testing is done by using SPSS 20.0 program.
Result and Discussion
The sample in this study was selected using purposive sampling. Descriptive statistics is an analysis used to provide an overview or description of a data viewed from the mean, maximum, minimum, sum, range, and standard deviation (Ghozali, 2006) . Abeysekera (2008) suggest that the number of effective commissioners is in the range of more than 5 persons and less than 14 persons. The average proportion of the dean of independent commissioners is 0.6694 with the maximum amount of 1.00 by Mega sharia bank and Maybank sharia bank and the minimum amount 0.50 by Muamalat bank, BJB sharia bank, Bukopin sharia bank, and BNI sharia bank. Therefore, the average amount of proportion of independent commissioners in a bank is 66.94% of the total number of boards of commissioners.
The average number of board meetings was 12.80 or 13 times a year. With the maximum amount of 36 meetings by BRI sharia bank and the minimum amount of 3 meetings by Muamalat bank. The board of commissioners shall convene regular meetings at least four times a year (PBI Number: 8/14/PBI/2006). The average of managerial ownership was 0.10%. With the maximum amount of 1.64% by Bukopin sharia bank and the minimum amount of 0.0% by the majority of other sharia banks. The dependent variable in this research was financial risk disclosure. The average of financial risk disclosure was 0.3345 or 33.45% with the maximum value of 0.83 by Panin sharia bank and the minimum value of 0.00 by Victoria sharia bank in 2012. The results indicated that the level of risk disclosure by sharia banks in Indonesia still needed to be improved considering financial risk disclosure is one of the compulsory disclosures in accordance with PSAK No.31 (revised in 2000), PBI Number: 5/8/ PBI/2003, and PSAK No. 50 (revised in 2006) .
Classical Assumption Testing Normality Testing
Normality Test Objective is to see whether the data used is normally distributed or not. Normality test also aims to test whether the model in the regression, residual variable or bullies have a normal distribution (Ghozali, 2006) . Normality test is done by testing the residual normality ie by statistical test non-parametrik Kolmogorov-Smirnov (k-s). The result shows the value of Asymp. Sig. (2-tailed) (0.958) more than 0.05. Therefore, it can be concluded the data has been distributed normally. 
Multicollinearity Testing
The multicollinearity test aims to test whether there is a high correlation between two or more independent variables in which this problem often appears in regression analysis (Ghozali, 2006) . The table above shows the output value of SPSS 20.0 that all independent variables have the VIF value <10 and no independent variable has a tolerance value less than 0.1. This means that the above data is free from multicollinearity.
Autocorrelation Testing
Autocorrelation testing aims to test whether in the linear regression model there is a correlation between the nuisance error in period t with the nuisance error in period t-1 or the previous period (Ghozali, 2006) . This research used the Runs test tool. In the Run test, autocorrelation can be indicated from the table. Table 4 .5 shows that the regression model used in this study is free from symptoms of autocorrelation as the significant value is greater than 0.05 (0.342). 
Heteroscedasticity Testing
Heteroscedasticity testing test aims to test whether in the regression model there is a variance inequality in several residual observation (Ghozali, 2006) . This research used Rank Spearman method to test heteroscedasticity. Assuming that if the value of Sig. (2-tailed) greater than 0.05 it is concluded that there is no problem of heteroscedasticity. Table 4 .6 shows that the value of independent variables with unstandardized residual has the significance value of more than 0.05. Therefore, there was no problem of heteroscedasticity in the regression model.
Hypothesis Testing Simultaneous Hypothesis Testing (F test)
F test aims to determine whether all independent variables included in the regression model have a simultaneous effect on the dependent variable. The f statistic test is performed with 5% (significant) degree of trust. The result of f test is presented in the table below. Table 4 .7 above shows that the value of calculated F is 6.557 and F table at 5% error rate is 2.10 (calculated F > F table) and significance value is 0.000 at significance level α equal to 0.5. This meant that the independent variables (ROA, ROE, CAR, FDR, UDK, PKI, JRPT, KM, and SIZE) included in the regression model had a mutual effect on the dependent variable (FRD).
Partial Hypothesis Testing (t-test)
The statistical t-test is used to indicate how great the influence of an explanatory or independent variable individually in explaining the variation of the dependent variable (Ghozali, 2006) . To interpret the coefficients of independent variables unstandardized coefficients and standardized coefficients can be used (Ghozali, 2006) . The result of t test using of SPSS 20.0 program is presented in table 4.9 below. Table 4 .8 shows that the significant level of the ROA was 0.025, ROE was 0.002, board size was 0.000, and the proportion of independent board of commissioners was 0.001, meaning that all values were smaller than 0.05. This meant that ROA, ROE, board size, and proportion of independent board of commissioners had a significant effect on financial risk disclosure. While the significance level of CAR was 0.821, FDR was 0.674 number of board meetings was 0.515, and managerial ownership was 0.156, meaning that all values were greater than 0.05. This showed that CAR, FDR, number of the board meeting and managerial ownership variables had no significant effect on financial risk disclosure.
Board of Commissioners Size has a significant effect on financial risk disclosure
Based on the output of SPSS 20.0 it can be seen that the size of the board of commissioners has a significant value of 0.000 at the 0.050 level of significance. This shows that the size of the board of commissioners has a significant effect on financial risk disclosure. This means that the greater the number of members of the board of commissioners of a company will provide more optimal supervision of management so that the company will disclose financial risk with better, complete, and informative.
The results of this study are in line with research conducted by and Abeysekera, (2008) who found that the board of commissioners have a positive effect on the extent of disclosure made by the company. This result is in line with the first hypothesis in this study so that the first hypothesis is accepted.
The proportion of independent commissioners significantly influences financial risk disclosure
Based on the output of SPSS 20.0 it can be seen that the proportion of independent commissioners has a significant value of 0.001 at the 0.050 level of significance. This shows that the proportion of independent commissioners has a significant effect on financial risk disclosure.
This study is in line with research conducted by Abraham and Cox (2007) found that independent commissioners positively influence risk disclosure.
The number of board of commissioners meeting has a positive effect on financial risk disclosure
Based on the output of SPSS 20.0 it can be seen that the number of board of commissioners meeting has a significant value of 0.515 at the 0.050 level of significance. This shows that the number of board of commissioners meeting has no significant effect on financial risk disclosure. The results of this study are in line with the research conducted by Brick and Chidambaran (2010) where the corporate risk disclosures contained in the annual report are operational policies of management and discussed by the management and the ranks below, so as not to be the main agenda of discussion in the board of commissioners meeting. So that the number of board of commissioners in a year does not significantly affect the company's risk disclosure.
Managerial ownership positively affects financial risk disclosure
Based on the output of SPSS 20.0 it can be seen that managerial ownership has a significant value of 0.156 at the 0.050 level of significance. This shows that managerial ownership has no significant effect on financial risk disclosure. Consistent with past study results that note the negative relationship between managerial ownership and disclosure level (David, 2000; Eng and Mak, 2003) , whereas in the study of Probohudono et al. (2013) examines that there is consistently no effect of managerial ownership on risk disclosure.
Profitability ratio has a significant effect on financial risk disclosure
Based on the results of SPSS 20.0 output can be seen that ROA and ROE each has a significant value of 0.025 and 0.000 at the level of significance of 0.050. This shows that profitability using ROA and ROE have a significant effect on financial risk disclosure. This result is also in accordance with the results of research conducted by Hossain (2008) which states that the variable profitability of the company has an influence on the level of risk disclosure (risk disclosure).
Liquidity ratio has a significant effect on financial risk disclosure
Based on the output of SPSS 20.0 it can be seen that the FDR has a significant value of 0.674 at a significance level of 0.050. This shows that liquidity using FDR has no significant effect on financial risk disclosure. The research conducted by Fitriani (2001) found that the level of liquidity does not affect the completeness of corporate disclosure. This is in line with research conducted by Elzahar and Hussainey (2012) where the level of liquidity has no significant effect on risk disclosure.
Capital Adequacy Ratio (CAR) has a significant effect on the level of financial risk disclosure
Based on the output of SPSS 20.0 can be seen that the CAR has a significant value of 0.821 at the level of significance of 0.050. This shows that CAR has no significant effect on financial risk disclosure. But this study is in line with that done by Rahman and Banna (2016) showed that CAR has a negative influence on liquidity risk in conventional banks and sharia banks Size as a control variable has a significant value of 0.000 at the 0.050 significance level. This shows that size has a significant effect on financial risk disclosure. Company size affects the level of financial risk disclosure. Large companies will be a concern for stakeholders to know how the company's condition. In addition to being a concern for stakeholders, the company tends to have many shareholders. Based on agency theory, the larger the size of the company, the agency costs will also be greater. Disclosure of information is a feasible way to reduce agency costs. This is in line with the research of Linsley and Shrives (2006) and Amran et al., (2009) . Large firms have more complex business activities that may have a greater impact on companies and stakeholders, better manage and assume critical risk disclosures for companies, thus disclosing more information to demonstrate corporate accountability to the public. In addition, the larger the size of the company means the increasing number of stakeholders involved.
Conclusion
The result of t-test shows the profitability represented by ROA and ROE, UDK, PKI and size as the control variable of each variable significantly affecting the financial risk disclosure variable. While the variable of JRPT, Capital Adequacy Ratio, Financing to Deposit Ratio, and Managerial Ownership have no effect on financial risk disclosure variable. However, the result of f test shows that the independent variables (ROA, ROE, CAR, FDR, UDK, PKI, JRPT, KM, and SIZE) included in the regression model affect the dependent variable (FRD).
There are several suggestions based on the conclusion of the research (1) for management, the results of this study can be used as a reference to perform remedial actions on financial risk disclosure, (2) for investors, this study result can be used as a reference to make a right decision in investing in a company, (3) for further researchers, this study can be used as a comparison to investigate the level of financial risk disclosure between industries in Indonesia and other countries (comparative study).
